opening of .the stock
. The bond market com-

5 considerable

which happy result was

dowed in my previous weekly

Forelgn liquidation was not

oreant factor, although some

was dccasionally moted,  In

“not positively encouriging was

,tpoﬂment. of partlal  opening

1 6 exchange for the first timw

% war, issued official quota-

‘#tock selling at or above the

prices.. This very pracli-

‘of confidence which should

uraged, will doubtless have a

aly henencm result. It will tend

tegtablish opinifon as to values, It

g8 igiready demonstrated there is no

B whiolesale' liquidation 'in . Pros-

‘as at one ltime feared; and it

‘the way for &n early resump-

of trading in stocks on the ex-

The action of the hond

ket may. be taken as a fair indi-

‘of how the stock market would

nireopened; and there is no

r'any serious occaslon for delny

dilally removing the present re-

ns, 'There are Iintimsations

lt. e London stock exchange may

ned by the middle of the month

pd permission of the British
rnment can be obtained.

s now, over four months since

‘New York stock exchange closed,

g no business organization in the

FUnited States has made greater sacri-

cer or greater efforts for the preser-

of our national findnce than

lie'members of that body, either indi-

Hally or collectively.. Of colrse,

ave been largely guided by in-

g lﬁant gelf inferest as well as by an

&0f of  the consequences

hich might have followed Lhe de-

arising'from the war had it not

‘Nevertheless, everyone in

ﬁnanclal district well knows that

tock exchange was quite as much

ced in its action by conzidera-

‘of nationil interest av by its own

imediate affairs. Wnen the emer-

jency came, far-sightedness, sound

udgment and public spirit promptly

ihad self-interest to the rear; and

@' New York stock exchange through

he gravest ﬂmmclal crisls this
try has ever seen from running

to incalculable disaster. Now that
jis:danger has completely disappear-
gdand become only a matter of his-
ory, this fact is no secret; and I«
£ t.tomxd not-as a boast, but merely
‘matter of justice to an Institu-

“than its'shafe of abuse, and whose
qncomlnn and mistakes are infin-
mimal compared with the services
1feh it has rendered to the business
mmnnity Many of those who
adly’ ralled against our various ex-

* | come testimony

Money Is Easier.

The local money situation
her improvement.

shows
Funds are ac-
declining.

firat, to the beneﬂemt apenuons ‘of
the new reserve banks, which have
greatly expanded credit udﬂuu. and
second to ths dullness of trade, which
lessens the' ordfnary demands for ac-
commodation. . The lowering .of re-
#erve requirements under the new
syntem necessarily ivolved the risks
ol too sudden ease and too, muen in-
flation; in view of: the large aniounts
of emergency currency and clearing
house certificates atill ' outstanding.
Fortunately both of these forms- of
currency are being retired as tas

poesible; "and "as the reserve banks
get into more perfect working order
thair control over the nioney situation
will increase and the danger of un-
whelesome' inflation: will vanish. The
inevitdble Inerease of - money and
credit will'however prove a powerful
ald to business revival, and If long
continued cannot but have a great
stimulus, not only upon trade but al-
50 upon investmont values. The tre-
mendous extent to which eredit fa-
cilities bave been eéxpended is not yet
‘fully realized, and until' the money
muarket -~ has - adjusted itsell . to
this heavy ‘increase in bank re-
serves our bank 'officials  will have
to exercise much discretion and re-
straint 'if they intend to prevent an
undesirable expansion of credit, Care
will also be needed to conserve the
domestic gold supply, which is largé
and widely scattered all' over the
country, Our best safeguards are to
persistently Tretire redundant cur-
rency and to develop the export trade
a8 much as possible. Our exports
have already recovered wonderfully
from the war, parily owing to the big
foreign demand for our [oodstufls,
and partly to the urgent inguiries for
war materials from the various bal-
ligerents,” One govermmuent official
has already stated that the war will
add $500,000,000, to the forelgn
commerce of the United States, Vio-
lent fluctuations must be expected to
accompany the derangement of inter-
nationxl trade.

but as soon as peace comes, another
sharp readjustment will follow. . The
great induostrial nations, England and
Germany, will return to work with
intense eagerness to recover what has
been lost. Competition will be keen
and prices low. This new rivalry
for foreign markets promises to ex-
ceed anything the world has ever
geen; and what efect that condition
will have upon (he United States is
‘vet to'be determined. Possibly there
will be an Inrush of imports, partie-
ularly under our new tariff. At the
same time our exports of merchan-
diee might temporarily decline.

Trade Dull at Home.

Trade at home is dull
bank clearings,. declining® rallroan
earnings, contraction in building, ac-
companled by an unusual number of
business fallures, all furnish unwel-
in  this direction.
But, let it be thoroughly understood,
these statements represent conditions
that are pagsed.” The tide has turned:
The country must look forward to
the constructive effects of a sound

The world has large-|~
1y adjusted itsell to the war basis;|

Reduced”

proves trus

h.[rl; ‘discount-

we think {t has—|
then Amerim mrltle- are entitled
to a substantial recovery, provided
the fortunes or misfortunes. of
do not prev. There is one other
factor on w. leh much hope is belng
‘based, and that is that the Interstate

who
Comnierce Commission will yleld w‘meu

intelligent public opinfon and‘also to
the dediges of the raflroads’ request
for an. s lvance in rates.! Should a
favorabie decision - be forithecoming

this month, as'is anticipated in some!tl

circles, ttm event: will have a dis-
tinctly beneficial effect upon business
sentiment  generally. . The restora-
tion of businees confidence would be
greatly: accelerated by such tangible
evidence of the cessatlon of official
bostility to big business. . President
Wilson's coniing messageso Congress
will be awaited with- much ' {nterest.

m,;mm m
l:rﬁ".l
Yegulations issued by ‘the!®

T parlqent. Thosv!
uge Hot only perfumes and cos-

be exppete&
chase n,:f Islamps;  The 'list of farti-
cles, 1 all ‘perfumes, can de
celogne and all scented waters, pas-!,
tles and all acented pom.ler:.
pers, medallions, " itie

or ouier

other nuhmcq. all’'cosmetics, lo-|
tions and powdérs for beaatifying,
restoring, improving 'or preserving,
the "skin,” hair, . mouth, mn: nails.
o1 other parts ‘of the body. Such ar-}
ticles are taxable under lhe statute!

‘ Investment purchases have been’
largely held back for the last tour|in which they are put up and sold.

1 : Soaps  Included.

months, and savings must have ac-|
cumulatéd * considerably in  conse-
quence,
lguidation now insfght; and, ‘as
there are no safer or better paying
{nvestments in the world’ just now

thap Americans, it tollows that there'

should be sufficient domestic tnd tor-
eign account. The inviiument de-
mand at honie s steadily. growing
with the increase of confidence, and
the larger dealings in bonds, short-
term notes and public/utilities are a
visible expression of this improve-
‘nient. At present prices ‘the. better
clags of railroad shares and certain
industrialg are paying Investments,
considering the outlook 1or easy

RUST STARP
CERTIFGATE
MARRIAGE

Buta License to Wed is Exempt
under the New War
Tax Law.

There i8 no war tax on marriage
licenses, but there is 6n. marriage
certificates. One ol those beautiful-
ly engraved documents that the cler-
E¥yman or msgint_rnte ‘hands out. so
insinuatingly after ‘the’ ceremony,
will not only cost what the happy
bridegroom' ' feels like paying the

tier @f the knot, but ten cents extra:

for a war tax stamp. Here is the
section of the new law whlch pro-
\ides for this -

“A marriage certificate’ (license)
to be returned to dhy officer at a
state, county ‘city or townsto' consti-
tute part of the public record re-
‘quires no stamp. A marriage certifi-
cate Issued by the officiating clergy-

man or magistrate and given .to the

There. I8 no serious rnreign or tollet

regradless of the style and manner

Soaps are erdinarily either l_amidry
articles. . They ‘may, vow-

aver, and do beccme cosmaetic. artl-

which' cage they are subject to the
tax., Talcum powdém come_under
this head, too. | .

Dealers fn' stamping arhcles on
hand December 1, 1814, must ad-
here to the nrl;inal normal ‘retail
price and stamp  the article accord-

some cut price.
veen originally stamped on the arti-
cle that will' be cnnsldared the nor-
mal price.s -

Documentary revenue atnmpn is-
sued prior to October 22, 1014, un-
der tormer revenue laws can not ba|.
used for the payment of laxes' re-
quired by existing 1aw, and the re-
deniption” of such*old stamps Ia pro-
hibited by statute.”

Postage Stamips Barred.

Ordinary postuge stamps cannot
be used for the payment of any in-
ternal revenue taxes. As adhesive
stamps. may be sold by any person
and readily passed at their
value in' the market, provision has
not been made for thelr exchange or
Tedemption by the government.
Where, however, such tsamps. are
rendered useless by gumming or
sticking together in transitt or other-
wisc without the fault of the pur-
chaser, they may be exchanged by . a
collector for other stamps of exactly
the'same guantity and denomination.

Documentary and proprietary
stamps can not be used interchange-
ably. Documetary stamps only must
be used upon papers, documents and
dnstruments subject-to tax as pro-
vided In Schedule A,

Can Use Several.

Where 'a stamp of the proper de-
nomination to pay the tax due on any
articie or ‘document can not be' se-
curell,’ two or more stamps may  be
used. In each case'as few slamps as
possible should be attached, andieach
stamp uged shouvld be canceled in the:
manner” provided by ! regilation. -

The foregoing  information will be

of peculiar interest'at this time.‘ eyen

h A
ng gum lmrdln:%~

; art
thelr ‘odorito: the ‘breath, the air or.

cles ' whenever the manufacturer or{
vendof recommends them' for thefr -
softening and beautiiyinig efects, inl"

ingly and mot in- accordance  with
Where tie price has

facel

i

t all simflar articles, wi_il{
to help out. by ithe pur-i

% PII'!"I'S'BI;HG. Dec.. 5 lenn I
! arher. fdnous as the un-:%h'- ‘of: the

riisle Indian foatball © and other|:
thletic teams, will coach the' Uni-|

\football team for
the next three Years Announumnm
‘ol Warner's signing u contract was
;made tonight.. Fle h=s been ' coach
'also ‘at Cornell  University Nll[ tho
*Un{rmitr of Georgia.

TN

~ the New President of Santor
: Dommqn. %

{BY ABBOCIATED FRESS}

publie, Dec. 6.—Juan lkidor Jiminez,
who was proclaimed president of the
‘Domiunican republic yesterday by the
national congress, took the orth of
office todiay. Quiet prevails through-
ouf the eou.m.?y

. Jiminez formerly wa.s wu presi-
dent of Santo Domingo, but was driv-
en by a revolution into exile in Porto
Rico.  The recent election. Was Zeld
under the supervision ‘of an Ameri-
cin commission aelected bs‘ the state
department,

- FARE INGREAS INI}HEASES

Fur Travel on the Baitimure and
Ohio Are to Be Sanctioned:
by the Bommlssmn.

(BPEEIAL TO THE ?tl.nmnl
WASHINGTON, D. C, Dec. 5—
From' an aut.horimtl\fe sounce this
week there came the Information that
the passenger fare |n,creues proposed
by the Pennsylvania 'and Baltimore
and Ohlo rallroads are likaly to be
allowed by the Interstate  Commerce
Commisgion. Confidénce  that this
would be the result of the commis-
sign's consideration_of the problem
presented by the protest against the
increases !s based upon information
which it was léarned the commission
has accumulated regarding the exist-

ing scale of passenger fares.

The name of the elty of Toronto I8
of Indian origin, and its'meaning is
‘/a place of meetmg The site of To-
donto before the arrival ol the white
man Wwas an established rendezvous
anrong the Indian tribes of the sur-
rounding districts. e

.Intense cultivation of pouliry was
wracticed in Sonth Egrpt a ti:ousan!
years ago.

By Jiminez, Former Exﬂe, as|

BANTO DOMINGO, Domlnlean Re-:

Prince lnnis oE B.llnllerz.
Prince Louis o! ‘Battenberg,
moved from the &Iuiﬁm ‘of ilrst Int!lﬁ
‘of the British admiralty for'the one
and onl reuqrnthnthawuof(}m
man b is" arranging to

d and. o to Russia for an in-

. definite - He will i
enthumdﬁc,wa]come ‘at the Russian.
court, where all the members of the '
Buthn’berg tnmily are va.ry papu!u

Tra:ms Are
Delayed by
Wlld Geese

They Flock Along the Track
Seeking Sand Used as
Ballast

LAKEVIEW, Ore., Dec. 5—Wild

geose congregating along the right brs

of way of the Nevada, * Californis
and Eastern rall road running out ot
this city in the last week l:mro in-|n
terefered seriousiy with the. opera-
tion of trains. So numerous are the
birds that several times it has-been
almost necessary to stop the trains
that the birds might not be run over.

The engineer 'hax Hastened. their|
flight by often blowing the whistle.
When the great flocks-of, geese rise can

from the track the beating of their|w

wings can be heard dllutlncuy aeverll
miles away,
The geéese have baen feedmx

ek

) Htlsenld\tlﬂ
to 'leave |

ing"
‘fof Gonm wheh might cau
controyersy, fot the re 1
CRURILE

| and:udicial mu Tias been pra %
comnleted ) tha ‘House luh-ommﬂ.t I

sitting’ down

?::! moldals e s aake Moo
ttes they w E 4

thelr customary threeday l.lljgm‘ i

‘ments and g£o At once to)the 1

eration, . of i the nm:rnqﬂluu

paramount Intarut is u;p

harbors convention wh

The uhemsl l.hlt. wera_ blocked 'ﬂu'*
now be pushed with renewed
‘Senaton’ Burton arrived’ in ‘Washing: -

lenta of the musuvre I.N zatl:ln

to Tensw: their: fight.

by. the opponents that & n

of -the prm ‘ol the Unttad. B_w.u
and that it i

neighboring grain ‘flelds and along|th:

the marshes of Klamath Like. The me
lack of sand on'the marshes, which

the geese require as an aid to dlsﬂ-
tion, s reportéd "bYy sportsmen -
have driven theme tfo the nl[rold
whera siand. Is used as ballast.

eld by |
gaies. from all over &
state have signified their intentin
0ibeing present. io Airge approp
for the. continuancs of the wor
ready- started on the Ohilo. :

1

gE

' Telephone

FOR YOUR COPY OF

And Your Regular Newsboy Will Deliver It To Your Door Early.

EVERY SUNDAY MOR'I

Telephone Your Order Today Sure

Call

-

- The same prompt and courteous Telegram newsies who deliver your Daily 1 elegram
will bring The Sunday Telegram and they promise te put your COpy on your - 2
porch before 7 o’clock every Sunday morning.




